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$3,600,000

Havana Electric Railway, Light& Power Company
General MortRage 5% Sinking Fund Gold Bonds

SERIES "A"

Dated September 1. 1014
Due September 1. |ftfl

Interest payable March 1 and September 1 In New York

Rede.mahie at ltf% and intara«! a* any tima on 30 day«' notie«

-.ominati." t.rabl« i* to p r in c i r » .* I Fully I-ie^ittered Pon»*li r,f %] f 0 and
¦:4l Itiiiy Rcglatartd Boada »ate

\RANTY TRU.5T COMPANY OF NEW YORK, TriuU«

,r i.f , thne B»*aU, rr'rrrnrt ft mndr tn n Inter from Ymnk Steinhart, Es?., Frttidrnt
I ,'.' ¡Jf }'¦,-., rr <,',m fatty, whuh ht hat lummnriied tit follows:

The Havana Electric Railway, Light & Power Company ¡s a New Jersey corporation, organ¬

ized in 1912, whilst. Kquired ill the properties, rights and franchises of predecessor companies.
entire electric light, power, gas and street railway service in

Havana, and also operate, th« wlnirlian trcet railway line to Marianao. The population of

the ten proximatcly 400,000.
The franchises of the electric and gas properties, as well as that of the line to Marianao, are

perpetual. The franchises of the street railways expire in 1958.

SECURITY: The General Mortgage Sinking Fund Gold Bonds are secured by a direct mort¬

gage covering all of the property of th« Havana Electric Railway, Light & Power Company
on the Island of Cuba, subject to $12,208,224 underlying Bonds. All prior lien mort¬

gages are closed.
The authorized amount of General Mortgage Bonds is limited to $25,000,000; the amoun»

outst.indjng in the lundi of the public, these Bonds included, will be $9,499,000: $312,000
in the Sinking Fund, $10,450,000 are reserved for refunding underlying Bonds and the

balance, including Bonds not required for refunding purposes, may be issued for new prop¬

erty, additions, betterments and improvements.
PURPOSE: The sale of these Bonds will provide funds for the retirement*on September 1,

1922, of the Company's Five-Year 1"< Notes, due 1926, and for additions and betterments
to the Company's properties, particularly for the extension of its gas mains.

EARNINGS: The Company's earnings for the nine years ended December 31, 1921, were as

follows: Mmm
tor d»pr«w.l«t!r/n.

¦¦'*'. T'lMI <1!vid«r.ii «_4
TtarHat ]Q4_NM -jet I.trc«4 t tr*., ..

1921. $12,882,653 $5,629,075 $1.009,011 5.58 $4,620,064
1920. 11.477,937 5.077.269 968.759 5.24 4,108,810

1919.9,397,452 4.482,305 979,710 4.57 3,502.595
1918.8.176,545 3,940,784 989,138 3.98 2,951,646
1917.6,989,599 3,753,864 1,138,623 3.29 2,615,261
1916.6.017.708 3.718,384 1,297,093 2,86 2,421,291
1915.5.541.303 3.351.672 1.115,414 3.00 2.236,258
1914.5.396,714 2,903,511 1,094,140 2 65 1,809,371
1913.5,417,054 2,944,189 1,096,086 2.68 1,848,103

Net income of the Company for the first five months of 1922 was $571,366 more than for
the same period in 1921, and equal to approximately 6 times total interest charges for the

period including interest on these Bonds, not figuring interest on the Notes called for re¬

demption.
EQUITY: The General Mortgage Bonds are followed by $20,978,477 Preferred Stock and

$14,947,346 Common Stock, listed on the New York Stock Exchange, which, at current

quotations, represent an equity of more than $30,000,000. Since its organization in 1912
the Company has paid the regular semi-annual dividend on the 6-~. Cumulative Preferred
Stock and also dividends every year on the Common Stock, since 1916 at the rate of fl
per annum.

Application will be made to list these Bonds on the New York Stock Exchange so far as

not already listed.

We offer the above Bonds, subject to prior «aJe, when, at and i/ received by ui,
and subject to approval of couniel, at

85% and interest, to yield about 6.07%
-00.000 of * - [ Bunds, (hit offering is subject to the right of the holders t

(r.ooo Five»Yew N te«, doe 1926, «.ailed for redemption for September 1, V>22 tu
* tbrif Nota into these B >nds "ti or before Augu*t 22, 1922,

' right to r« subscription and to allot a smaller amount than applied for. It is expected that
definitive Bonds will he delivery n the office ..f Mesen, '.-.pe«.er v.*»- Co. on ur about

'

24 l'*1'
lj nient in New York funds.
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and $1.000,000 school
!., to «leid from 4 to 4.40

rer cer.t.

Prudden 4 Co are offering a new
|

Urn-tilt-«« '.'«»uili-r N»*l (,;iiin
The ,ei Powd««r

-«ny for six month» ended Ju
' earning» of $7!

after charge«, and taxes, equi-
¦

..

I a>-neil on the 17,1.')0,000 COI
»lock. Thi» compares with $103,009, or
$137 a »hare, on the $7,500,000 pre-

k outntanding in the cur-
i'r.g period of 1

Kin.in« i;il Ilrni1»
«nem-

» It coo Tnis
la»t pr*

»hip in the Ne*
. n«e.

'¦'

ianrr

waa

The America« Eichani» National Hank

City of New Orleans
iffi% Paving Certificates

General Obligation! of the City of New Orleani
Datei ¡an. I, 1922 Dut terially ¡an. I. 1924 to IM

Exempt from All Federal Income Taxes
Tax Exempt in the State of Louisiana

FINANCIAL STATEMENT
Assessed Viluation, 1921.f507.925.4-SOTotal bonded debt. 38,773,466Less Water debt. 9.596,577
Net bonded debt. 29,177,089Pa-ving Certificates, including this

'»sue . 3.476,000Total net debt. 32,653,089
Population, (1920 Census) 387.219

These certificates, issued under authority of
Acts No. 69 of 1916 and No. 105 of 1921. of the
General Assembly of the State of Louisiana to
pay the cost of paving public streets in the City
of New Orleans, are a general obligation of the
City. The recitals pledge for their payment the
full faith, credit and resources of New Orleans
and in addition the City will levy a special bene¬
fit assessment against the property improved in
the full amount of the issue.

Prices to yield 4.50r', to 4.75%

//-kern.«j Bank 6* 7 ru,1 Co. ©ffETM iS» «Ve» OrltatM-Uuiutnt

'.^TTT-»"

Hibernia Securities Comp-any;//*NewYork 0flice«».uPine Street
^eUphonc-John 230I

hat Iran appoint*,! raglaiiar ,.f th. \oiln«irual r.rtlftrat.t for ih. pr«r.rr..l at»J
.-.,. k ,,f l.r 1! ii ,'ah.,.>ilon

»ha l'l.gly-WIgfly Corporation for th«

flrat half of l»î» r.p-rtt und,ï1Aîi_XV
- '"'...4_t_«»-

« and »111 ..». t°< d,,__TÍ
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